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With the end of February it became abundantly clear 
that the economy was forging ahead in the early stages of 
rearmament with surprisingly little disruption of produc- 
tive facilities or of the labor market. There has been 
almost no increase in unemployment and no noticeable let- 
down in production or income. The Federal Reserve index 
of industrial production has been rising with only a slight 
interruption since last fall, and would have recorded an- 
other gain in February had it not been for the recent 
railroad and textile strikes. As it is, such key industrial 
indicators as steel ingot production, electric power out- 
put, and freight carloadings are at record levels, and 
despite the flood of recent government orders diverting 
materials to military production, the output of consumer 
durables has so far been sufficient to meet demand. 


Price Advances Moderated 


Prices moved upward again in February though there 
were indications that some leveling off was beginning. 
The highly sensitive index of 28 commodity prices rose 
less than one percent during the month as compared with 
a tise of over 4 percent during January. The rate of 
increase in the Bureau of Labor Statistics wholesale price 
index has also slackened; the 1.1 percent rise in this 
index is less than half the amount of its increase in 
January. In the last two weeks of February the index 
actually fell off slightly, thereby interrupting eighteen 
consecutive weeks of advances. 

Even if the upward trend of wholesale prices has 
ben arrested, consumers’ prices are likely to keep on 
ising for some weeks to come as a result of the usual 
lag between the two sets of prices. On January 15, the 
consumers’ price index on the new basis (see p. 5) 
stood at 181.5, up about 1.7 percent in the month. Higher 
meat prices, the main factor in the rise, also acted to lift 
farm prices in February. Prices paid by farmers rose, too, 
but not as much as prices received, with the result that 
the parity ratio advanced 3 percent to 113, the highest 
point since July, 1948. A further discussion of farm prices 
is presented on pages 8 and 9. 


labor Market Tight 

More Americans were gainfully employed in February 
than ever before at that time of the year. Nearly 59 
nillion people were employed in civilian occupations, 
almost the same number as in January and 2 million more 


HIGHLIGHTS OF BUSINESS IN FEBRUARY 


than last February. Nonfarm employment was at a record 
February level of 52.9 million. 

The demands on manpower by the military en and 
the record operations of the economy prevented the usual 
post-holiday seasonal increase in unemployment. At 2.4 
million last month, unemployment was slightly below 
January and about half last February’s figure of 4.7 mil- 
lion. It was only last February that postwar unemploy- 
ment reached a peak and uncertainty prevailed regarding 
the ability of the economy to stage a sustained recovery. 


Construction at February Peak 


Construction activity continues to set new records. 
The value of new construction put in place in February 
amounted to nearly $2 billion, a new high for the month, 
22 percent above the February, 1950, level. Private con- 
struction accounted for $1.5 billion of this total. 

Although almost all types of building were being put 
up in larger volume than a year ago, nonresidential con- 
struction had the largest gains. In the private sector, 
industrial building was up 91 percent over last year and 
commercial construction had risen by 70 percent. Private 
home building was up by one-fifth. The main gains in the 
public sector were recorded in the construction of fac- 
tories, schools, and, of course, military installations. 


Manufacturing Continues to Expand 


Despite a record volume of sales, manufacturers in 
January were again saddled with more orders than they 
could handle. Sales of manufacturers rose 8 percent over 
December to $23 billion at a seasonally-adjusted rate. 
New orders, however, jumped 15 percent, with new orders 
for durable goods up 17 percent. As a result, unfilled 
orders exceeded sales for the month by $3.7 billion. Total 
unfilled orders at the end of the month amounted to $41.7 
billion, seven-eighths of which was for durable goods. 

Inventory holdings of manufacturers have been grow- 
ing at the rate of about a billion dollars a month since 
last September, and the rise in January stocks conformed 
to this upward trend. At book values, total inventories on 
manufacturers’ shelves aggregated $35.2 billion at the end 
of the month. Mainly responsible for this increased manu- 
facturing activity is the recent spurt in consumer buying 
and the accelerated defense procurement program. The 
rise in prices is another factor acting to raise dollar 
volume. 
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Status of the E Bonds 


The value of United States Savings Bonds outstanding 
totals $58 billion, or almost a fourth of the entire Federal 
debt. Of these, almost $35 billion, or about 60 percent, 
are E Bonds, the ten-year bonds generally sold to small 
savers during World War II. Bonds from the years of 
heaviest sales — 1942 through 1945—will be maturing 
in the period ahead. Since refunding of these seems likely 
to coincide with the financing of the new mobilization 
programs, they are commonly regarded as a major prob- 
lem of government finance. 

The Treasury has announced as its program for deal- 
ing with this problem the automatic extension of maturi- 
ties for another ten years, continuing the same over-all 
rate of interest and other important features of the 
present bonds, such as the option of paying taxes cur- 
rently or at final maturity on interest earned. The ques- 
tion now raised by some of the experts is, “Aren't greater 
inducements to bondholders needed in view of growing 
inflation fears?” 


Redemptions Spurred by War Scares 

During the past year, redemptions of E and earlier 
series savings bonds have consistently exceeded sales. 
Distinct peaks in the rate of redemptions followed the 
two waves of scare buying experienced since the outbreak 
of war in Korea. In January, redemptions rose to a new 
high since early 1946. This wave of scare buying was 
induced, of course, by fears of shortages, but seems to 
have been aggravated by the ineptitude of stabilization 
officials in “talking” controls before being ready to act. 
In addition, higher taxes and controls on consumer credit 
created special financing needs that could most readily 
be met by cashing bonds. In February, as scare buying 
faded, redemptions also dropped back. 

What seems to be lost sight of in recent discussions 
of these redemptions is that the bonds were originally 
introduced as a temporary means of mopping up savings. 
The sales drives emphasized both safety and liquidity: 
There could be no better reserves against postwar rainy 
days; and the income saved would be available and ready 
when wartime restrictions were lifted and desired goods 
were again in production. Early redemptions were, in 
short, clearly contemplated; and most analysts anticipated 
heavy postwar cashing of these bonds. 

Since the sale of E Bonds first began in May, 1941, 


almost half the total in terms of original sales price have 
been redeemed, with the greatest concentration of redemp. 
tions in bonds of the lowest denominations. Thus, almog 
70 percent of the $25 bonds and 60 percent of the $50 
bonds issued have already been redeemed, whereas only 
35 percent of the $500 bonds and 30 percent of the $1,099) 
bonds have been redeemed. Thus, there has been a dis 
tinct shift in holdings— from the hands of the smaj 
saver to the portfolio of the large investor. 

Tied up with this as an unexpected feature of th 
postwar years was the continuing high rate of new bonj 
sales. These matched redemptions from the summer 9; 
1946 to the spring of 1950, so that the total value of bonds 
outstanding increased with the accrual of interest income 
Last year’s shift to net redemptions was effected mor 
by the decline in sales than by the increase in redemptions 
Still, the close correlation of month-to-month changes in 
sales and redemptions indicates that many redemptions 
result in conversions or repurchases rather than in com. 
plete withdrawal of funds from the savings bonds, 


Future of the E Bond 


Recently, dire forebodings have been voiced. It js 
frequently said that inflation has made bonds an unde- 
sirable investment. Public disfavor is supposed to have 
reached such a state that the government won't be able 
to sell bonds as it did in the last war, at least not unless 
some recommended action is taken, such as raising the 
interest rate or providing a cost-of-living escalator to 
guarantee the purchasing-power value of the bond. 

Among the developments cited as evidence of flight 
from the dollar is the advance of the stock market to 
20-year highs. But, despite the Federal Reserve's psycho- 
logical gesture in raising margin requirements to 75 
percent, there is no evidence of rampant inflation or 
speculative abandon in the stock market. Prices of com- 
mon stocks are still relatively low in relation to earning 
power. Dividend yields continue at over 6 percent, or 
half again as much as might be expected at the peak ofa 
speculative boom. And the spread between dividend yields 
and bond yields is considerably higher than in past boom 
periods, The market action up to this time looks like an 
entirely reasonable effort to take advantage of the best 
available investment opportunity. 

Nor does the bidding up of stock prices have any di- 
rect inflationary consequences. The buyer merely trans- 
fers the cash, and the problem of what is to be done with 
it, to the seller, and the economy is not necessarily 
affected. The speculative highs of 1929 were reached at 
a time when deflationary tendencies dominated. 

Nevertheless, bondholders are being widely told that 
the continuation of recent price advances will inevitably 
reduce the value of their investments, and that they 
should insist on higher returns or seek inflation “hedges.” 
This bit of “wisdom” is based, of course, on a mere 
assumption about the future trend of prices. There cal 
be no really conclusive argument that prices will be 
higher, or even as high, ten years from now — and that 
is particularly true of the prices of things that may be 
used to hedge against inflation. 

Any such possibility must, of course, be evaluated by 
the investor in the light of his alternatives. He must 
always face the question of how much it would be wis 
to put in the form of speculative and possible illiquid 
assets. As far as common stocks are concerned, there 
seems to be little unanimity of opinion about the outlook. 


(Continued on page 9) 
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ILLINOIS INDUSTRIES AND RESOURCES 


COMMERCIAL PRINTING 


Printing in America developed and grew primarily in 
connection with the production of newspapers rather than 
_ with book publishing or general commercial printing. 
Until after the Civil War almost all commercial or job 
printing concerns in the United States were small firms 
with limited facilities, whose largest and most reliable 
customers were theaters, railroads, and hotels. 

During the Gay Nineties, however, three revolutionary 
developments in the graphic arts brought a new era of 
prosperity to commercial printers. Mergenthaler’s inven- 
tion of the linotype machine, which made high-speed 
typesetting possible, was followed by the development of 
the halftone method of photoengraving pictures for repro- 
duction in print. Finally, it was discovered that by making 
separate engravings for superimposing yellow, red, blue, 
and black impressions it was possible to obtain an illustra- 
tion in full color. 


Chicago, the Center of the Industry 


Since the early 1900’s, when Chicago craftsmen were 
responsible for such printing developments as the four- 
color process and photolithography, Chicago has been a 
commercial printing center. The ready availability of 
skilled labor in this area has been one of the outstanding 
reasons for its importance in this industry. 

As the shipping center of the United States, Chicago 
is also the most economical location for the printing of 
national publications. This factor helped to make Chi- 
cago the nation’s leading magazine printing center after 
the Post Office Department put magazine postage on a 
zone basis. 

The three largest commercial printing companies in 
the world are located in Chicago. Cuneo Press, the W. F. 
Hall Printing Company, and R. R. Donnelley and Sons 
handle the bulk of the printing contracts not only for the 
nation’s large magazines, but for mail order catalogs, 
encyclopedias, and business and telephone directories. 

Chicago equipment is so extensive that orders from the 
city’s outstanding mail order houses for catalogs running 
up to 1,200 pages each, with much of the work in four 
colors, are executed as a matter of routine operation. 
The city’s commercial presses also turn out a tremendous 
volume of pulp magazines, paper-bound “pocket” books, 
lood cartons, and labels of all kinds. 

Hundreds of smaller establishments downstate join 
with Chicago printers to make Illinois the leading state 
im the general commercial printing industry, both in 
number of employees and in value of product. 

In 1947 the 37,000 workers employed by more than 
1,000 Illinois job printing firms produced printed material 
valued at $304 million, 20 percent of the national total 
of $1.5 billion. Not included were firms engaged in news- 
Paper and book publishing and printing, which are con- 
‘dered individual industries. Although some commercial 
Printers do job newspaper and book printing, they pro- 
vide a very minor portion of the business of the industry. 


Variety of Printing Methods 


In addition to the standard letterpress method of 
printing directly from type and photoengravings, or from 
plates molded from type, there are a number of printing 
devices which use plates prepared by means of photo- 
graphic negatives. 

A page layout of original copy and illustrations may 
be photographed and the negative or positive used to 
make a pattern on a printing plate. The pattern may be 
incised, or etched in, for gravure printing which prints 
from a depressed surface; or it may be etched out, leav- 
ing a slightly raised “type” area for offset printing. A 
third type of plate is used in photolithography, which 
also prints by the offset method from a smooth surface 
on which only the portions to be reproduced retain ink. 

The offset method of printing, which is relatively new, 
does not make impressions directly from a plate, but 
prints first on an extra cylinder which then transfers the 
ink to paper. Although offset accounts for only a small 
percentage of the total business of the printing industry, 
it is expanding more rapidly than the older letterpress 
method, largely because of its flexibility. 

Offset is commonly used for reprints since its photo- 
graphic process makes the resetting of type unnecessary. 
Because it also eliminates expensive photoengravings, it 
is especially useful for the original printing of material 
containing a large number of illustrations. 

Modern job printers in the general commercial print- 
ing industry offer a wide range of facilities, with large 
concerns usually equipped to do offset and gravure work 
as well as letterpress printing. Shops that specialize in 
only one of the many steps of the printing process, such 
as typesetting or photoengraving, are classified in sepa- 
rate industries, in all of which Illinois is a leading state. 
General commercial printing, however, is the giant of 
the field with 200,000 employees and 12,000 establishments, 
more than twice the total number of firms specializing 
in any one process. 


Constantly Improving Processes 

The keen competition between letterpress and offset 
printing has been an effective stimulus in the develop- 
ment of new processes, but much of the recent progress 
in engraving techniques and presswork would have been 
impossible without the large printing market provided by 
mass circulation media. This is especially true of the 
costly development of color printing and accompanying 
improvements in press design necessary to print one color 
on another with an exact matching, or register, of lines. 

Although recently there have been few radical changes 
in printing methods, there is constant progress in the 
direction of greater mechanical efficiency. Yesterday’s 
high speed of a few hundred impressions an hour has 
been increased to 2,000 or more, and close register has 
become hairline accuracy. New developments appearing 
every day contribute to the continual improvement of 
printing methods and techniques. 


NOW YOUR STATE 
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STATISTICAL SUMMARY OF BUSINESS ACTIVITY 
UNITED STATES MONTHLY INDEXES 


SELECTED INDICATORS 
Percentage changes December, 1950, to January, 1951 


-30 -20 -10 ° +10 +20 +30 +40 
ELECTRIC POWER PRODUCTION 
| 
| EMPLOYMENT — MANUFAC TURING* 
| CONSTRUCTION. CONTRACTS AWARDED 
| 
DEPARTMENT STORE SALES 
| 
| BANK DEBITS 
| 
U.S. 
| FARM PRICES 
| | 
| | 
* Figure for Illinois not available. 
ILLINOIS BUSINESS INDEXES 
January Percentage 
I 1951 Change from 
(1935-39 | Dec. | Jan. 
= 100) 1950 | 1950 
Coal 149.6 + 7.0 | +84.3 
Employment — manufacturing’. . n.a. 
Payrolls—manufacturing®....... n.a. 
Dept. store sales in Chicago*....| 286.08 | +14.6 | +21.2 
Consumer prices in Chicago®....} 185.45 | + 1.1 | + 7.3 
Construction contracts awarded*| 368.8 +14.7 | +86.9 
375.7 + 1.3 | +31.3 
264.7 + 3.5 | +30.0 
Life insurance sales (ordinary)*®..| 187.7 — 8.5} +15.1 
Petroleum production™......... 225.2 — 3.3| — 7.4 


1 Fed. Power Comm.; ? Ill. Dept. of Mines; Ill. 
* Fed. Res. Bank, 7th Dist.: S. 
Dodge Corp.; Fed. Res. Bd.; Til. 
Manag. Assn.; Ill. Geol. Survey. - 

* Seasonally adjusted. » New series. Old series index for January 
was 186.4. n.a. Not available. 


Dept. of Labor; 
Bur. of Labor Statistics; *F. W. 
Crop Repts.; * Life Ins. Agcy. 


qm 
January ange from 
Item 1951 Dec. me 
1950 
Annual rate 
in billion $ 
Personal income'............. 239.08 | — 0.7 | +114 
Manufacturing! 
276.0* + 8.0} +429 
34.9% >) + 2.6] +203 
New construction activity 
Private residential.......... 10.8 — 8.1) +214 
Private nonresidential... ... . 8.0 — 5.1] +205 
6.0 — 9.5 | +200 
Foreign trade . 
Merchandise exports........ 11.7 — 431.2 
Merchandise imports... ..... 12.3 +18.6 | +64.0 
Excess of exports........... —.6 
Consumer credit outstanding? 
19.9» — 0.9| 421.6 
Installment credit.......... 13.2> — 1.7 | 422.3 
18.0» + 1.0 | +29.9 
Cash farm income’............ n.a. 
Indexes 
(1935-39 
Industrial production? = 100) 
Combined index............ 219° + 0.9 | 419.7 
Durable manufactures....... — 0.8 | 427.3 
Nondurable manufactures... . 198* + 1.0) +10.6 
Manufacturing employment* 
Production workers......... 165 + 0.6} +13.0 
Factory worker earnings‘ 
Average hours worked....... 108 1.9] + 2.3 
Average hourly earnings... . . 259 +06) +94 
Average weekly earnings..... 281 — 1.3 | +11.9 
Construction contracts awarded®) 441 —10.7 | +42.7 
Department store sales*....... 360° +10.4 | +27.7 
Consumers’ price index*....... 182¢ 
Wholesale prices* 
All commodities............ 223 + 2.7 | +18.8 
255 + 3.5 | +25.4 
oh 210 + 2.2 | +16.7 
Farm prices* 
Received by farmers........ 280 + 4.9 | 427.7 
218 + 2.6) +97 
110¢ + 1.9 | +15.8 


1U. S. Dept. of Commerce; ? Federal Reserve Board; * U. S. Dept. 
of Agriculture; *U. S. Bureau of Labor Statistics; §F. W. Dodge Corp. 
© New series 181.3; 


® Seasonally adjusted. 
old series 181.6. 4 


UNITED STATES WEEKLY BUSINESS STATISTICS 


> As of end of month. 
ased on official indexes, 1910-14 = 100. 


1951 1950 
Item 
Feb. 24 Feb. 17 Feb. 10 Feb. 3 Jan. 27 Feb. 4 
Production: 
thous. of short tons..| 1,675 1,781 1,408 1,569 1,902 1,090 
Electric power by utilities........... mil. of kw-hr........ 6,833 6,905 6,957 7,099 6,970 6,062 
Motor vehicles (Wards)............. number in thous.... . 188.7 168.6 106.4 140.7 158.3 120.2 
1935-39=100....... 222.8 220.5 216.5 226.8 225.9 198.8 
ft earns thous. of cars....... 735 741 573 651 784 612 
Department store sales................ 1935-39 =100....... 274 272 273 234 278 226 
Comm odity prices, wholesale: 
183.3 183.4 182.3 180.9 180.0 151.8 
Other than farm products and foods. .1926=100.......... 170.9 170.8 170.2 170.0 169.3 145.9 
August, 1939 = 100... 390.4 387.8 389.9 389.4 386.1 247.7 
inance: 
Te eee mil. of dol.......... 18,588 18,449 18,321 18,120 18,018 13,918 
Failures, industrial and commercial...number............ 127 165 191 159 193 199 


Source: Survey of Current Business, Weekly Supplements. 
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RECENT ECONOMIC CHANGES 


Production Off Slightly 

According to the Federal Reserve Board’s preliminary 
estimates, industrial production during February was a 
little below January’s postwar peak, largely because of 
difficulties created by the rail and textile strikes. Steel 
production was cut by more than 4 percent early in the 
month but later rose to near-capacity levels, and averaged 
percent of capacity for the month, equivalent to almost 
2? million tons weekly. Automotive output followed much 
the same pattern, dropping below 110,000 vehicles per 
week and then rising to about 180,000 cars and trucks 
weekly at the end of the month. 


Farm and Consumers’ Prices Advance 


Farm prices received continued their sharp climb, 
rising 4 percent between mid-January and mid-February. 
At 313 (1910-14 = 100) on February 15, this index ex- 
ceeded the earlier postwar high set in January, 1948, by 
23 percent. Much of the rise was attributed to increased 
livestock prices. Prices paid by farmers also rose from 
272 to a new high of 276, mainly as a result of higher 
food, feed, and building material prices. Because of the 
more rapid advance in prices received, the parity ratio 
rose from 110 to 113, the highest level since July, 1948. 

In view of the importance of the parity price system 
to price stabilization, it is worth while to note that the 
prices of only two basic crops—cotton and rice — ex- 
ceeded the effective parity prices as of February 15. 
Three — wheat, corn, and peanuts — are 6 to 15 percent 
below effective parity prices. Of the other supported 
items, only four livestock groups— beef cattle, hogs, 
lambs, and veal calves — are priced above effective parity. 
Prices of some of the remaining supported commodities 
are as much as 50 percent below parity prices. These 
prices will not be subject to control by the Office of Price 
Stabilization so long as they remain below parity. 

The consumers’ price index showed a substantial ad- 
vance for the second consecutive period in the month 


U. S. EXPORTS AND IMPORTS 
WILLIONS OF DOLLARS 


EXCESS OF EXPORTS / 


EXCESS OF IMPORTS 
MM JS SN JIM 
1948 1949 1950 195! 


Source: U. S. Dept. of Commerce. 


ended January 15 and reached another new record. A 1.7 
percent increase carried the index to 181.6 percent of the 
1935-39 average. All groups showed increases, again led 
by foods, which rose 2.6 percent, and housefurnishings, 
which climbed 2.1 percent. Apparel rose 1.5 percent; other 
groups showed advances of less than 1 percent. 

The Bureau of Labor Statistics has started publication 
of its revised consumers’ price index. The new index 
makes corrections for new housing units not under rent 
control, for changes in population as shown in the 1950 
Census, and for changes in consumption habits such as 
shifts in the proportion of income allotted to each group 
of commodities and changes in the actual commodities 
included. According to the revised calculation, the over-all 
index stood at 181.5 on January 15, only slightly different 
from the index calculated on the old basis. For the next 
several months, the BLS proposes to calculate and pub- 
lish the index on both bases to facilitate the shift from 
the old to the new by unions and employers. 


Employment Off Slightly 

Employment, at 58,905,000 in the February survey 
week, set a new high for the month, though off some- 
what from the January level. The small declines which 
occurred were much less than usual for the season. Unem- 
ployment showed a further decline of nearly 100,000, as 
more than 200,000 workers left the civilian labor force. 
Bureau of Census data, in thousands of workers, are as 


follows: January February 


1951 1950 
61,514 61,637 
59,010 56,953 

6,018  6,223+ 
52,993 50,730 

2,503 4,684 

Average weekly hours worked dropped from 41.4 at 
mid-December to 40.6 hours at mid-January, mainly in 
response to seasonal slackening or to short shutdowns for 
inventory-taking. However, the reduction of hours in 
metals and metal products factories was somewhat larger 
than usual. These industries, the first of those likely to 
be affected by the transition to mobilization, have ex- 
panded employment rapidly and lengthetied the work week 
since last June; January’s cuts leave the work week at 
about the June level. Despite the declines, the length of 
the average work week in many durables industries 
remained at or above 41 hours, and in machinery (except 
electrical) the work week averaged 43.5 hours. 


Trade Pattern Shift in 1950 


The United States foreign trade pattern showed a 
pronounced shift during 1950. As shown in the accom- 
panying chart, exports during 1950 were down substan- 
tially from the previous two years, whereas imports rose 
fairly steadily. Total exports for 1950 of $10.3 billion 
were off about 15 percent from 1949, but imports rose 
more than 30 percent to $8.8 billion. The excess of ex- 
ports over imports has fallen from its high 1947 monthly 
average of $800 million to slightly over $450 million in 
1948 and 1949 and to the low level of $110 million in 1950. 
In August and October, 1950, monthly imports exceeded 
exports for the first time since 1937. 

The change was brought about by a number of factors, 
chiefly the outbreak of hostilities in Korea, a good meas- 
ure of recovery abroad, and a decrease in American aid 
to foreign countries. Sharp increases in the prices of the 


Civilian labor force 

Employment 
Agricultural 
Nonagricultural 

Unemployment 
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raw materials we buy overseas, combined with our greater 
need for such commodities as tin and rubber, have been a 
large element in the increased value of imports. Reduced 
exports toward the end of 1950 reflected the greater self- 
dependence of many foreign countries in which rising 
production made imports less necessary. 


Retail Sales Remain High 

Although dollar value of retail sales was down from 
December to January, the $2.6-billion decrease was less 
than the usual seasonal decline. Total sales of $11.8 bil- 
lion were at the highest January-level on record and 25 
percent over January, 1950. Sales after seasonal adjust- 
ment amounted to $13.3 billion, 9 percent over the 
December level. Both durables and nondurables shared in 
the gain, durables showing the larger percentage increase. 

Weekly department store sales during February re- 
mained well above the levels of corresponding weeks in 
1950, ranging up to one-fourth higher, despite the adverse 
weather early in the month. In the Chicago district, sales 
were up as much as 35 percent over 1949 levels. 


National Product at New High 


The gross national product rose steadily during 1950 
as volume expanded and prices rose, reaching a total of 
$280 billion for the year, 9.5 percent over 1949 and 8.0 
percent over the previous high reached in 1948. More 
than three-fourths of the advance over 1949 reflected 
gains in volume. Nearly all of the rise appeared in 
personal consumption expenditures and gross private 
domestic investment. A large proportion of consumers’ 
spending, which rose with the advance in disposable per- 
sonal income, went into durable goods, with the continu- 
ing postwar demand for such items as automobiles and 
household goods cited as the chief cause. About half the 
sharp rise in domestic investment occurred in business 
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stocks, in which a $3.7-billion inventory liquidation jp 
1949 was replaced by an accumulation of $4.1 billion of 
stocks in 1950. Investment in facilities and equipment 
both showed substantial gains over the previous year. 


GROSS NATIONAL PRODUCT OR EXPENDITURE 


(billions of dollars) 4th Otr 
1949 1950 
Gross national product........... 255.6 279.8 300.3 
Personal consumption......... 178.8 190.8 195.8 
Durable goods.............. 23.8 29.2 30.0 
Nondurable 98.5 101.6 1043 
Domestic investment.......... 33.0 49.4 60.2 
New construction........... 17.3 21.8 22.9 
Producers’ durable equipment 19.5 23.4 26.1 
Change in business inventories —3.7 4.1 11.2 
Nonfarm inventories only.. —3.1 4.1 11.0 
Foreign investment............ 4 —2.5 —3.4 
Government purchases......:.. 43.3 42.1 47.6 
INCOME AND SAVINGS 
National iacome. 216.8 235.6 na. 
206.1 223.2 234.9 
isposable personal income...... . 187.4 202.7 211.6 


* Seasonally adjusted, at annual rates. 

t Estimated by the Department of Commerce, which assumed 
for the calculation that fourth-quarter corporate profits before 
taxes were the same as in the third quarter. 


Comparisons of quarterly data are much more strik- 
ing than the year-to-year relationships. Total value of 
GNP rose from $254 billion (annual rate) for the last 
quarter of 1949 to $300 billion for the corresponding 
period of 1950, with more than three-fifths of the rise 
occurring during the second half of 1950. The most sub- 
stantial changes in component categories took place in 
domestic investment, in which plant and equipment ex- 
penditures rose by nearly a third over the fourth quarter 
of 1949 and inventories were marked by a net shift of 
nearly $17 billion from the last quarter of 1949 to the 
corresponding period of 1950. 

National income, although up a little less than GNP, 
nevertheless rose 8.7 percent in 1950 to an estimated $236 
billion. As shown in the accompanying chart, the largest 
gain occurred in manufacturing, up more than 15 per- 
cent over the 1949 level in response to the heavy de- 
mands of consumers, business, and government. Aan Il 
percent increase in mining income was closely connected 
with the manufacturing rise; the 10 percent increase in 
construction reflected the very great advance in building 
activity during 1950. Only agriculture showed a small 
decline from the previous year, mainly as a result of the 
crop-acreage cutbacks planned in late 1949. 


Installment Credit Off 


Consumer credit declined seasonally in January, fall- 
ing nearly $200 million to $19.9 billion. The decline, how- 
ever, was considerably smaller, both in dollars and per- 
centagewise, than were the December-January drops m 
the previous three years. The entire decrease this year 
resulted from a sizable decline in installment credit, 
which fell by $212 million to $13.3 billion. Credit curbs 
were cited by the Federal Reserve Board as the chief ele- 
ment in the decline, since sales of automobiles and other 
durables remained at a high level during January. Not 
installment credit increased slightly during the month, 
contrary to its usual seasonal pattern. 

Business loans continued to rise during the month. The 
total increase of $613 million in loans to business firms 
raised total loans outstanding to a total of $18.7 billion. 
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Coal Pipe Line 


The Pittsburgh Consolidation Coal Company, the 
yorld’s largest producer of bituminous coal, has an- 
sounced that it will build a demonstration pipe-line sys- 
wm in Eastern Ohio to transport coal mixed with water 
» form a slurry. The system will represent the final stage 
n the company’s investigation of this method of trans- 
porting coal from mine to market, which it hopes to use 
~ommercially. The coal will be washed, crushed, and fed 
vith water into the pipe line. It will be moved through 
the pipe under pressure by means of pumps designed for 
that purpose, and equipment at the end of the line will 
remove the coal and dry it. 


Plating Process Saves Tin 


One of the nation’s largest tinplate producers, the 
Weirton Steel Company, Weirton, West Virginia, has 
yerfected a tinplating process it says will conserve the 
nation’s strategic tin supplies. Savings of 25 to 50 percent 
are said to result from electrolytically plating tin on one 
side with the amount of tin coating necessary to protect 
the contents of the tin can, and on the other side with 
only the amount of tin needed to protect the outside of 
the can from exposure, rather than giving the basic steel 
the same amount of coating on both sides. This reduced 
tin requirement will be of increasing significance since the 
%-percent government cutback in the use of tin by the 
industry during the first quarter of 1951 will be raised to 
30 percent in the second quarter. 


Rubber Belt for Power Transmission 


The United States Rubber Company (Rockefeller 
Center, New York 20, N. Y.) is now producing a rubber 
and fabric belt that is said to be an outstanding advance 
in power transmission, Called the Gilmer Timing Belt, 
it will not slip even at speeds up to 16,000 feet per 
minute and permits split-second precision timing. The 
new belt is expected to replace flat belts, V belts, chain 
drives, and gears in many applications. 


New Alloy Steel 


A recently developed type of alloy steel designed to 
conserve standard alloying elements now in short supply 
has been announced by the American Iron and Steel 
Institute. By utilizing plentiful domestic supplies of 
boron the industry expects to cut its use of government- 
restricted nickel, chromium, and molybdenum by 50 per- 
cent. Work on the new process was begun soon after the 
outbreak of war in Korea in anticipation of a shortage 
of alloying elements, and boron-alloy steel is to be avail- 
able within a few weeks for use in mobile equipment, 
machine tool parts, guns, and other ordnance production. 


Marginal Sources of Metal 


Plans are in progress for the reclamation of strategic 
materials from former wastes to meet wartime demands. 
An article in the February Industrial Bulletin of Arthur 
D. Little, Inc., research consultants, reveals that such 
‘xploitation often turns a marginal source of metal into 
an economic producer. Many rare metals can be extracted 
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from wastes, even though direct recovery from the ore 
would be impractical. The Union of South Africa expects 
to recover a substantial amount of uranium from gold 
ores, and United States waste piles are being worked for 
such vital war materials as fluorite, lead, tin, and zinc. 
During the last war many slag dumps around steel 
mills were combed for the masses of iron that some- 
times escape when the molten slag is run off. The Bureau 
of Mines is carrying on a similar program, now in the 
pilot-plant stage, to reclaim manganese from slag, which 
may yield an estimated 300,000 tons of manganese 
annually. 


Analysis of Strikes 


The historical changes in the causes of strikes are 
reviewed in an article entitled “Analysis of Strikes, 
1927-1949” which appeared in the January issue of the 
Monthly Labor Review. Although the immediate reaction 
to World War II was a sharp decline in work stoppages, 
there was a substantial number of strikes between 1942 
and 1945. Firm wage stabilization, however, caused a 
shift in labor demands from pay increases to improved 
working conditions and policies such as vacation and 
holiday pay. Although the number of strikes during this 
period was high, their average duration was low, reflect- 
ing frequent unauthorized stoppages. As shown by the 
chart, reconversion first resulted in an increase in labor 
stoppages and then strike activity declined somewhat but 
remained greater than before the war. Although wage 
increases have predominated as issues for postwar strikes, 
at first to offset declines in take-home pay and later to 
match rising living costs, the emphasis in 1949 was on 
pensions, which are likely to remain major labor issues 
in the future. 
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FARM PRODUCTION AND INFLATION 


L. H. SIMERL, Associate Professor of Agricultural Economics 


Prices of farm products rose spectacularly during the 
past 12 months. Although future changes can seldom be 
foreseen, it seems unlikely that a similar increase will 
occur in 1951. In fact, prices for some farm products 
likely will show downward tendencies. 

The index of prices received by farmers hit a new 
all-time high in February. At 313 (1910-14 = 100) this 
index was 76 points, or 32 percent, higher than 12 months 
before. (See Chart 1.) 

This rise in prices was caused only in part by the 
general inflation since last June. Other important con- 
tributing factors include government acreage limitation, 
weather conditions, and production cycles. 


Factors in Crop Price Increases 

The price of corn jumped from $1.16 a bushel in 
February, 1950, to $1.60 a year later. Three special 
factors figured in this 38-percent increase. First, corn 
was underpriced a year ago on the basis of normal rela- 
tions to basic conditions. Second, the government acreage 
control program caused farmers in the best corn-pro- 
ducing areas to reduce their plantings. Third, weather 
conditions in the main Corn Belt prevented normal yields. 

Soybean prices moved up from $2.12 to $3.08 on the 
same February-to-February comparison, an increase of 
45 percent. This increase in prices occurred in spite of 
the production of a huge soybean crop. Soybean prices 
rode up on the world-wide rise in prices of fats and oils 
and the extremely small production of cottonseed. 

Cotton is not an important crop in Illinois, but the 
rise in cotton prices merits some consideration here. In 
February, 1950, farmers were getting an average of 2714 
cents a pound for cotton. This price was nearly three 
times the prewar 1935-39 average. 

But there were fears of “surplus”; so a government- 
sponsored acreage reduction program was put into effect. 
Nature cooperated wonderfully, and lo, the “surplus” was 
changed into an acute shortage! Prices jumped to 42 
cents a pound, an increase of 52 percent. 


Chart 1. FARM PRICES AND THE PARITY RATIO 
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Source: Bureau of Agricultural Economics. 


Now there is a great rush, in some cotton-producing 
areas at least, to buy land and machinery for growing 
more cotton. If weather is good, prices may be consid. 
erably lower next fall. 

The average farm price of wheat moved up from 
$1.93 a bushel to $2.21 in the 12 months ending wit, 
February. The price of wheat is largely a function of thy 
government export subsidy which is designed to mak 
and keep prices high in this country. 


Meat Prices and Production 


Most of the complaints about food costs have grown 
out of high meat prices, especially for beef. Stories oj 
beefsteak at $1.45 make spectacular newspaper head. 
lines and radio material. Steak from choice and prime 
steers is tops in American luxury foods. High prices for 
this delicacy are a result of high incomes and high spend. 
ing by the middle- and upper-income classes. 

The general level of beef prices is exceptionally high 
in relation to other food prices because of a cyclical 
condition which may not be improved by price controls. 

Cattle numbers in the United States move in a cycle 
which is about 15 years from peak to peak. In the cur- 
rent cycle farmers and ranchers have been building up 
herds for three years. Last year they added more than 
four million cattle to their herds. This building-up process 
keeps a considerable tonnage of beef off the market, but 
will make for increased production later. 

The relatively light current marketings promote cor- 
respondingly high prices for beef cattle, as can be seen 
from a comparison of prices actually received by farmers 
with parity prices. In February the general level of prices 
received by farmers was 113 percent of parity. In con- 
trast, prices received by farmers for beef cattle averaged 
149 percent of parity. These relatively high prices for 
beef cattle were forced by the competitive bidding of 
consumers for the limited supply of beef. 

The process of rebuilding beef herds probably will 
continue through 1951. The supply of beef available for 
this year likely will be about the same as in 1950. 

There will be a small increase in pork production. 
The increase is being limited by the rather small com 
crop produced in 1950. 

Another temporary factor limiting consumption and 
forcing prices up is the increase in supplies held in 
frozen food lockers and home freezers. No one knows 
how much was diverted in this way, but it seems to have 
been a significant factor in recent weeks. 


Consumer Demand for Meat 


In spite of all limitations total meat supplies for 1951 
probably will be about 5 percent greater than in 1950. 
This will provide for the increase in the military forces 
and also for an increase in civilian supplies. The supply 
available for civilian consumption is expected to reach 14 
pounds per capita, as compared with 145 pounds in 1950. 

The price ceilings for meats so far announced seem- 
ingly are not expected to keep prices below normal supply- 
demand levels. This conclusion is implicit in the apparent 
lack of any program for rationing meats to consumers. 
Ceilings that keep prices below supply-demand levels 
must be accompanied by consumer rationing in order to 
keep the early buyers from taking all of the supplies. 
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As a general rule consumers spend about 5/2 percent 
i their incomes for meat. When consumers receive a 
i0-percent increase in income they increase their spending 
for meat by about 10 percent. Thus changes in consumer 
incomes and in the retail prices of meat tend to go 
together. 

During the war price ceilings and rationing kept the 
«tail value of meat abnormally low in relation to con- 


) from Hi umer income. When the controls were lifted consumers 
¥ with Myere unusually free with their money at the meat counters 
Of the Mand prices were marked up sharply. However, by 1949 


housewives had regained their prewar buying sense and 
the retail value of meat has maintained its normal relation 
» consumer income since that time. (See Chart 2.) 

~ During the past 12 months retail meat prices advanced 
about one-fifth, wholesale meat prices one-quarter, meat- 
animal wholesale prices one-third, and prices received by 
farmers two-fifths. The 20 percent increase in retail 
meat prices was nearly equaled by the increase in con- 
wmer incomes. Price fluctuations are always greater at 
the farm end of the market. Prices of live animals in 
1980 were boosted considerably by sharp rises in prices 
for lard, tallow, hides, wool, and other by-products of the 
meat-packing industry. 


Other Animal Products 

Prices of milk and butterfat were being supported a 
year ago by a government purchase program. Disposal of 
government stocks later kept price increases to moderate 


Chart 2, MEAT CONSUMPTION AND 
INDEX DISPOSABLE INCOME 


RETAIL VALUE OF MEAT CONSUMED 
INCOME 


DISPOSABLE 


1920 1930 1940 1950 
Source: Bureau of Agricultural Economics. 


Production as a Remedy for Inflation 


In 1950 total farm output dropped about 4 percent 
below the level of the two previous years. This decrease 
in output may have been responsible for perhaps a fourth 
of the total increase in prices during the year. 

Total farm output in 1951 probably will reach a new 
high about 6 percent above that of the past year. Such an 
increase would tend to offset a considerable part of the 
increase in demand. Exceptionally favorable conditions 
for production would bring a greater increase and cor- 
respondingly greater reductions in inflationary pressures. 

There is no prospect, however, that farmers can in- 
crease production enough to offset the potential inflation 
of incomes available for purchases of farm products. 
Increased output is an essential part of an inflation 
control program but there is not enough flexibility in 
supply to do anywhere near the whole job. 


, but proportions. The farmer’s price for butterfat moved from 
63 to 70 cents, while the price of milk went up from 

cor- § $3.98 to $4.63 per hundredweight. The increase puts the 

seen &§ latter figure at about 10 cents a quart. No marked change 

mers & in the production of milk is expected in 1951. 

rices During the past 12 months the average farm price 

con- § for chickens went up from 22 to 29 cents a pound, turkeys 

ged B from 32 to 35 cents a pound, and eggs from 29 to 41 

for § cents a dozen. Production of poultry and eggs in 1951 

; of Ff will probably show a slight increase over last year. 

will 

4 Status of the E Bonds 

ion, (Continued from page 2) 

orn § The continuing decline in brokers’ loans, the continuing 
accumulation of customers’ free credit balances, and the 

and mounting short interest indicate extensive sentiment con- 


trary to the recent upward trend. 

The holders of the E Bonds are also being told that 
they have been cheated by the rise in prices since the 
time of purchase. But this is true only in the superficial 
fact that the purchasing power of the $100 bonds they 
bought for $75 ten years ago is now less than $60. If 
they had not bought the bonds for $75, but had saved the 
cash, it would be worth less than $45. If they had paid 
the money in taxes or spent it in black markets they 
would have nothing at all. Most people would probably 
agree that it is better to end up with the $60. Moreover, 
those who cashed in their bonds and have used the money 
to finance purchases of homes, cars, or other assets can 
point to real values gained from their wartime savings. 

The Treasury has shown little concern over the ad- 
verse indoctrination of the investing public, and has made 
almost no attempt to counter it. Possibly this attitude 
derives from the fact that a cash surplus is currently 
accumulating. Moreover, financing needs seem likely to 


continue moderate. The estimated budget deficit of $16.5 
billion for fiscal 1952 is deceptive. On a cash basis, it is 
less than $13 billion. But even this greatly overstates 
needs. Receipts are certainly underestimated; expendi- 
tures are probably overestimated; and some new taxes 
will probably be passed. Even though the new taxes are 
limited to something less than half the total proposed by 
President Truman, borrowing in fiscal 1952 is likely to be 
no more than several billion dollars. This figure is so 
limited as to suggest not only that there will be no serious 
problem of government finance, but that there may be in- 
adequate outlets for the investment funds available. 

Beyond this, there is every reason for confidence in 
the response of the public during an emergency. Should 
the situation again arise where consumption is restricted 
by the war effort, it seems probable that a large portion 
of surplus incomes will again be saved rather than 
spent. Then, with E Bonds resuming their original char- 
acter as the outlet for small savings, sales should far 
exceed anything realized in the postwar years. 

Under these circumstances, the Treasury’s decision to 
hold to the present structure of interest rates seems 
wholly warranted; but the growth of adverse public atti- 
tudes toward the E Bonds should be prevented if possible. 
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LOCAL ILLINOIS DEVELOPMENTS 


Continued expansion was noted in most segments of 
the State’s economy during January. For the fourth con- 
secutive month electric power production advanced to an 
all-time high; it was 23 percent greater than output last 
January. Steel production in the 6-state area in which 
Illinois is located was up 6 percent over December and 
8 percent above last January. 


Retail Sales 


Total retail sales in the State in 1950 are estimated 
at an all-time high of approximately $9.2 billion. This 
is 4.9 percent above the previous high of $8.8 billion in 
1948 and 7.7 percent above 1949. 

Nine counties in the State reported 1950 sales up 10 
Or more percent above their 1949 sales. (See chart.) 
As a general rule, the largest increases were recorded by 
counties having the largest urban populations. Sales in 
Winnebago County were up 14 percent, in Tazewell 
County, 10.9 percent, and in St. Clair County, 10.7 per- 
cent. Cook County merchants averaged a 6.8 percent 
gain for the year. Only 11 counties experienced declines; 
nine of these were in the southern part of the State. 


Construction 


Construction contracts awarded in the State in Janu- 
ary exceeded $61 million, up 15 percent from December 
and 87 percent above last January. The contra-seasonal 
increase, due to the considerable gain in nonresidential 


RETAIL SALES BY COUNTIES 
(Percentage Change 1949 to 1950) 
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Source: Illinois Dept. of Revenue. 


contracts, reversed the down trend started last Septemb., § <— 


when residential contracts began to decline. 

Planned investment in industrial plant facilities j, 
the Chicago industrial area for the first two months of 
1951 amounted to $120 million, approximately double that 


for the same period last year. A large proportion of this HH LINC 


investment is for additional steel production facilities 
Expansion plans of the Youngstown Sheet & Tube Com. 


Perce 


pany were announced in January, and in February th ff yorT! 


Republic Steel Corporation announced it would enlarge 
its South Chicago plant. A. Finkl & Sons Company js 


' installing two electric arc furnaces at its plant. 


Plans to reactivate two ordnance plants in the Stay 
were announced. United States Rubber Company hy 
started reactivation of the Kankakee ordnance plant t) 
manufacture high explosives. The plant is scheduled to } 
in production again in May. Initial plans call for employ. 
ment of 600 persons. The Rockford Ordnance Works i: 
also being reopened and a $3-million contract for jt 
operation has been awarded to the W. F. & John Barnes 
Company. The plant is expected to employ 300 people. 

The Prudential Insurance Company has announced its 
intention to construct a thirty-five story skyscraper in 
downtown Chicago. This skyscraper, first to be built in 
Chicago since 1934, will tower over the Illinois Central 
railroad tracks at Randolph and Michigan avenue. Con- 
struction work will probably not start till next year, as 
considerable time will be required to complete plans and 
blueprints. 

Emerson Electric Manufacturing Company, which is 
turning out airplane gun turrets and fire control systems 
for the Air Force, has started a $700,000 expansion pro- 
gram at its Washington Park plant. Aluminum Ore 
Company of East St. Louis is completing a half-million 
dollar expansion program to double its production of 
alumina. Granite City Steel Company recently purchased 
the pig iron and coke plant of Koppers Co. Inc., which 
it plans to enlarge as part of its $50-million expansion 
program. The company is also constructing a $350,00 
office building. 

A multi-million dollar construction and building re- 
habilitation project is scheduled to get under way shortly 
at Scott Air Base, Belleville. It is reported that the run- 
ways will be extended and 1,000 base buildings will be 
modernized. Work is starting on the $1-million low-rent 
housing project at Carlinville. The project will provide 
140 houses and will be financed partly through Federal 
funds. 


Prices 

The index of consumers’ prices in Chicago continued 
to advance, and on January 15 was 185.4 percent of the 
1935-39 average, up one percent from December 15 and 
7.3 above last January. (For the revisions that have been 
made in the composition of this index, see p. 5.) 

Agricultural prices continued to climb during the 
month ended January 15. The index of prices received 
by Illinois farmers increased from 285 (1910-14 = 100) 
on December 15 to 295 on January 15, up 3.5 percent 
in the month and 30 percent above January, 1950. As 
the index of prices paid by farmers rose approximately 
as much as the index of prices received, the parity ratio 
remained unchanged at 108. 
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COMPARATIVE ECONOMIC DATA FOR SELECTED ILLINOIS CITIES 
January, 1951 


Electric Estimated 
Building : Depart- Bank Postal 

lities Permits | Fower | Retail | ment Store | Debits! Receiptst 
onths of (000) (000 kwh) (000) Sales* (000,000) ( ) 
ible tha 
acilitie {Dec., 1950... 421.9 423.8 ~42.6 $8.3 ~27.5 
Jan., 1950....,  — 2.6 +10. +31.3 +10.0 

m- 
ary the 


Pany Percentage Change from +8.1 na. +25.5 +30.4 +10.3 
$ 402 n.a. $8 ,723 $ 43 $ 79 
© State Ch f Dec., 1950....| +209.2 +34.9 —47.7 +7.8 —26.7 
ny has Percentage Change from... Jan., 1950....| +209.2 n.a. +26.9 +30.2 +15.3 
tobe Percentage Change from... { Jan., 1950....|  —43.1 naa. +24.8 +25.4 
S 7288 na. $10,950 $ 4 $ Py 
rks is 1950....| +471. +24. —46. 
for Percentage Change from 1950....| +104'8 as. 435.9 4341 42.7 
$ 263 n.a. $5,384 na. $ 31 
le. Dec., 1950....| —4.0 +29.3 —48.0 —34.5 
ced «(Percentage Change from...) 1950....| +292.5 n.a. +19.7 415.3 
Yer inf Rock Island-Moline.......... 19,534 $11,278 $ 
ult in} Percentage Change from. . . { Jan., 1950....| +2407 +14.7 na +19.6 +118 
on- +51. +3. + —52. —21. 
‘Percentage Change from. . . { Jan., 1950....,  +133.2 +16.2 na 423.7 437.7 +I5.3 


and 


CENTRAL ILLINOIS 


ch is Dec., 1950... 9. 
ie Percentage Change from. . . { Jan. 1950....| —79.9 +12.7 na. 435. +35.6 

pro- 

Dec., 1950... -0.8 +236.0 na. +25.0 —36.2 
Ore Percentage Change from Jan., 1950... —48.4 412.9 na. 456.5 —3.4 
n ot = ee +12. +6. +24. —48. +8. —41. 
Percentage Change from 1950...) 410.2 +14.0 n.a. 422.4 431.5 +95 


an:, 1950. ... 
Percentage Change from. . . 


Dec., 1950... 
‘\Jan., 1950....| 414.1 na. +480 429'1 
| 8.3825 23,251 | $15,221 $ 92 $209 
,1950....| —29. +5. +25, ~47. +0.9 —18 
Percentage Change from. . yan" 1950. 4206°4 +134 na. 445.7 437.8 


= 
> 
3 


SOUTHERN ILLINOIS 


ed 
he St. $ 112 11,670 $10,201 $ 142 $ 42 
1950....| —55.0 | +31. na. +14.4 —56. 
nd Percentage Change from. . { Jan., 1950. . . +7.7 | 427.1 n.a. +37.0 —11.3 
Dec., 1950....| —27.9 | +81 +30.9 n.a. +0.9 —43.9 
Percentage Change from... 1950....| +567.6 | +21.1 | N.a. +29.0 +1.7 
Dec., 1950....| —78.0 | 426.1 na —28.1 
Percentage Change from. . . { Jan., 1950....| +343 | +15.9 na. | | +42.9 


Sources: ! U.S, Bureau of Labor Statistics. Data include Federal construction projects. * Local power companies. 3 Illinois Depart- 
ment of Revenue. Data are for December, 1950, the most recent available. Comparisons relate to November, 1950. 4 Research De- 
partments of Federal Reserve Banks in Seventh (Chicago) and Eighth (St. Louis) Districts. * Local post office reports. 

* Total for cities listed. 

» Moline only. 

* Includes immediately surrounding territory. 

na. Not available. 


{ 


(jan., 1950... +32.4 | n.a. 439.5 +60.3 -0.1 
= $ 52 5,742 $4,922 na. 
(Der 1050 57 4 +13.4 4+34.8 n.a. —24.3 
| +73.3 421.1 n.a. +29.9 
| $2,532 49,404 | $20,501 $ 239 $ 181 
| +4770.5 +8.6 +26.0 —45.0 +21.1 
+1,000.9 +19.7 n.a. +33.8 +47.7 +13.8 
‘ide 
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* Illinois figures being revised. 
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